MEMORANDUM

Department of Financial Services

To: Honé)rab[e Mayor and City Council

Through:  Charles R. Lawson, Interim City Manager

From: Emma C. Karien, Director of Financial Senices W7 &4 e
By: Kyle Spencer, Accounting Technician

Subject: City of Milpitas Investment Portfolio Status Repott for the Quarter
Ended March 31, 2005
Date: April 20, 2005

DISCUSSION

In compliance with the State of California Government Code and the City's invesiment Policy,
the City of Milpitas Investment Report for the period ended March 31, 2005 is submitted for your
review and acceptance. State law requires that a report be submitted to the City Council each
quarter,

The attached Portfolio Summary Report provides a summary of the City’s investments by type.
It lists the par value, market value, book value, percentage of portfolic, term, and days to
maturity and the equivalent ylelds for each type of investment. The Portfolic Details Report
provides the same information for each individual investment in the City's portfolio as of March
31, 2005.

The cash balance as of March 31, 2005 consists of $738,424.00 held in the City's checking
accounts and $3,477,872.84 bond reserve funds invested by the fiscal agent. Since the bond
reserve funds are invested in accordance with permitted investment provisions of their spacific
bond indentures, these investments are not included in the calculation of the equivalent yields
on the City’s investment porifolio.

The market values of the securities were provided by Interactive Data, an independent service
provider of market valuation. All the securities owned by the City are held in safekeeping by a
third party bank trust department, acting as agent for the City under the terms of a custody
agreement,

The investment portfolio is in compliance with the current investment policy. A combination of
securities maturing, new revenues, and tax receipts will adequately cover the anticipated cash
flow needs for the next six menths. Cash flow requirements are continually monitored and are
considered paramount in the selection of maturity dates of securities.

As of March 31, 2005, the principal cost and market value of the City’s pooled cash and
investment porifolio was $245,177,768.42 and $243,378,979.16 respectively. When market
interest rates increase after an investment is purchased, the market value of that investment
decreases. Conversely, when market interest rates decline after an investment is purchased,



Tor Honorable Mayar and City Council
Through: Charles R. Lawson, Interim City Manager, for Council Action

From: Emma C. Karlen, Director of Financial Services

By: Kyle Spencer, Accounting Technician

Subject Gity of Milpitas Investment Portiolio Status Report for the Quarter
Ended March 31, 2005

Date: April 20, 2005

the market value of that investment increases. If the investments are not sold prior to the
maturity date, there is no market risk. Therefore, in accordance with the City’s investment
policy, all investments are held until maturity to ensure the return of all invested principal.

The effective rate of return for the period ended March 31, 2005 was 2.80%. The comparative
benchmarks for the same period were 2.29% for LAIF (Local Agency Investment Fund) and
2.70% for the average 2 year Treasury Note. Excluding the long-term GNMA securities and
Repurchase Investment Agreement, the weighted average maturity of the portfolio was 531
days.

To provide a visual picture of the City's investment portfolio, three graphs are presented to show
investment by type of securities, by maturity levels, and comparison of the City's portfolio yields
to other benchmark yields for the last 12 quarters. A schedule of Investment Portfolio Status is
also included in the report.  This schedule provides a trend of the type of securities in the City’s
portfolio, weighted average maturity, average yield, and benchmarks of LAIF and the average
yield of a 2 year Treasury Note,

RECOMMENDATION
ft is recommended that the City Council note, receipt, and file the investment report for the
period ended March 31, 2005,




CITY OF MILPITAS
INVESTMENT PORTFOLIO STATUS

PERCENT OF TOTAL DOLLARS INVESTED AT QUARTER ENDED

TYPE OF SECURITY

LAIF & Money Market

Treasury Notes / Bills

Federal Agency

Repurchase Investment Agreement
Commerical Paper

Corporate Medium Term Notes

Market Vaiue
Cost

Days
Weighted Average Maturity 1)

Rates
Average Yield

Benchmarks:
LAIF
2 Year Treasury

Mar-05 Dec-04 Sep-04 Jun-04
7 11 7 12
8 4 1 1
42 38 42 41
38 42 43 40
0 0 0 0
5 5 7 6
100 100 100 100
Mar-05 Deac-04 Sep-04 Jun-04
243,378,979 260,183,002 258,281,662 277,706,237
245,177,768 260,730,366 258,076,710 278,369,835
531 573 684 683
2.80% 3.20% 2.86% 2.76%
2.20% 1.88% 1.52% 1.22%
2.70% 3.07% 2.06% 2.01%

(1} Excludes GNMA and Repurchase Investment Agreement



CITY OF MILPITAS

INVESTMENT PORTFOLIO STATUS
March 31, 2005

Repurchase Investment
Agreement {Repo)
38%

Corporate Note
5%

investment By Type Of Security

Money Market
1%

Agencies
42%

LAIF's
Treasury 6%

8%

®$101,093,813 Agencies

M 16,334,609 LAIF

0% 18,849,062 Treasury

$ 11,954,188 Corporate Notes
Bm$ 92,727,284 Repo

$ 2,420,023 Money Market




City of Milpitas Investment Portfolio

Maturity by Six Month Intervals as of 03/31/05
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City of Milpitas Investment Portfolio Yields
Compared to Benchmarks for the
Quarters Ended 06/30/02 — 03/31/05
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City of Milpitas
Portfolio Management
Portfolioc Summary

March 31, 2005

Report Ver. 5.00

Par Market Book % of Days to YTM YTM
invesiments Value Vatue Value  Portolio Term Maturity 360 Equiv. 365
LAIF 16,392,533.84 16,334,608.48 16,392,533.84 6.68 1 1 2.259 2299
Money Market Funds 2,420,022.87 2,420,022.87 2,420,022.87 98 1 1 2130 2160
Corporate Notes 12,000,000.00 11,934,187 92 12,088,172.56 4.93 1,181 489 3,432 3475
Faderal Agency 102,500,000.00 100,834,743 87 102,476,273.46 41.79 1,284 682 3154 3.197
Treasury Coupon Securities 10,000,000 GO 9,926,562.50 10,000,466,24 4,07 624 411 2.677 2714
Freasury Discounts ©,000,000 00 8,922,500.00 8,926,819.08 364 177 108 2.633 2670
GNMA 145,196.81 159,068 86 146,196.81 005 7.178 4,347 8.38% 8.508
Repurchase Invesiment Agreement 892,727,283.56 - ©2,727,283.56 92,727,283.56 37.82 1 7 2.520 2.555
Total Investments and Averages 244,986,037.08 243,378,979.16 245,177,768.42 100.00% 632 333 2.822 2.862

Cays o YTM YTM
Cash Term Maturity 360 Equiv. 165
Passbook/Checking 4,216,296.84 4,242,728.67 4,216,296.84 2058 2,087
(not included in yield caloulations)
Tota! Cash and Invesiments 249,202,333.92 247,595,276.00 248,394,065.26 632 333 2.822 2.862
Total Earnings March 31 Month Ending Fiscal Year To Date
Curtent Year 625,280.93 5,604,936.38
Average Daily Balance 263,078,678.35 267,068,820.49
Eftective Rate of Return 2.80%
To the bast of r;1y knowledge, this report accurately reflects aif City and RDA pooled invesiments and is in conformity with all State
laws and the City's investrnent policy.
A copy of the policy is available at the office of the Clty Clerk. This investment program herein shown provides sufficient cash flow
liquidity to meet next six months’ estimated expenditures,
1¢/p
e £ Kandm Yidles
Ermma C. Karlen Date )
Director of Finance
Porifolio MILP
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Porticlio Management

City of Milpitas

Page 2
Portfolio Details - Investments
March 31, 2005
Average Purchase Stated ¥YTM Daysto Maturity
cusIp lnvestment # issuer Batance Date Par Value Market Value Book Value Rate Moody's 365 Maturity Date
LAIF
SYS82000010 82000010 Local Agency Invest. Fd - City 5,000,000 00 4,982,332.09 500000000 2290 2290 1
SY397090401 97090401 Locat Agancy Invest. Fd - MPFA 6,700,000.00 6,676,325.00 6,700,000 00 2.280 2 280 1
SYS82000900 - B2000900 Local Agency Invest, Fd - RDA 4,300,000.00 4,284,805.60 4,300,000.00 2230 2290 1
SYSooizt40t 00121407 Local Agency Invest Fd - COPOC 392,533.84 391,146.73 392,533.84 2.290 2.290 1
Subtotal and Average 19,709,953.19 16,382,533.84 16,334,609.48 16,392,533.84 2.230 1
Money Market Funds
$YS02091601 02091601 Dreyfus Treasury Fund 000 000 0.00 ©B10 Aaa 0810 1
8ysSggizaioz ggiz2i02 Dreyfus Treasury Fund 2,420,022.87 2,420,022.87 2,420,02287 2160 Aaz  2.160 1
Subtotal and Average 9,734,41473 2,420,022 87 2,420,022.87 2,420,022.87 2.160 1
Corporate Notes
9311428Q5 02031201 Walmart Stores 03112/2002 1,000,000.00 1,002,062.07 999,660.60 4150 An2 4343 75 OB/15/2005
172967BM2 02062701 Cihgroup inc 06/27/2002 2,000,000.00 2,004,509.89 2,000,573.61 4125 Agl 4003 80 0B6/30/2005
302288406 02030102 Exxon Capital Corp 03/e1/2002 1.000,000.00 1,008,271.97 1,004,567.50  B.O0O0 Aaz  4.027 91 07/01/2005
0727G0AGS 04070901 Bayerische Landesbank Q7/08/2004 1,000,000 00 986,231 94 988,521.63 2.500 Aaa 2650 363 03/30/2006
89233PSC1 04060901 Toyota Motor Credit 0BAAS/2004 1.000,000.00 988,746.95 1,600,000.00  3.000 Aga 3.000 434 08/69/2006
931142BN2 52012902 Walmart Stores 01/28/2002 1,000,000.00 1,019,483.03 1,007.728.95 5450 Az? 4800 487 08/01/2006
36962GF41. 04041602 General Electric Capital Corp 04/16/2004 1,000,000 00 977,557.07 1,001,185.12 2.800 Aga 2730 854 01/15/2007
36982GXR0O 03041101 General Electric Capital Corp 04/11/2003 1,600,000.00 1,015,213 83 1,034,547.37 5.000 Aga  3.030 685 02/15/2007
94075CAKS 04041601 Wells Fargo Financial 04/16/2004 1,000,000.00 1,015,626.05 1,040,079.36 4875 Aal 2850  BOZ O&/{2/2007
36962G068 03122301 General Electric Capital Corp 12/23/2003 1,000,000.00 982,075.04 1,000,788.76  3.500 Aga 3.059 BG5S 08/15/2007
892332AL1 04012102 Toyota Motor Credit Q12112004 1,000,000.00 956,307.98 g91,511.66 2875 Aaa 3179 1,218 08/01/2008
Subtotal and Average 12,090,596.51 12,000,000.00 11,954,187.92 12,088,172.56 3.479 483
Federal Agency
3133MEVES 04052001 Federal Home Loan Bank 05/29/2001 1,000,000.00 1,002,500.00 99,936.00  5.250 531 42 05/13/2005
3133X74L9 04060702 Federal Home Loan Bank 06/07/2004 2,000,000 00 1,896,250.00 2,000,000.00 2.00C 2.000 67 08/07/2005
31358MDWO 01052502 Federal Natl Mortgage Assoc 05/29/2001 1,000,000.00 1,005,312 50 1,000,69223 5750 5.370 75 0B/15/2005
3133MBYS2 olos2102 Federal Home Loan Bank 05/21/2001 1,000,000.00 1,014,375.00 1,004,764.74 8.875 5.422 136 081520057
5133MBY92 02030103 Federa! Home Loan Bank 03/01/2002 1,0600,000.00 1,014,375.00 1,009,753.78  6.875 4040 136 OB/M52005
3133X0E98 0410280 Federal Home Loan Bank 10/25/2004 1:000,00&00 995,312.50 997,8975.94  1.750 2 300 136 08/15/2008
31331RZL2 01052103 Federal Farm Credit Bank 052172001 1,000,000.00 1,011,083.98 1,001,314.65 5750 5,390 153 09/1/2005-
3133M5EX2 01053101 Federal Home Loan Bank 05/31/2001 1.,006,000.00 1,012,812.50 1,002,374.92 6.040 5.416 180 09/08/2005
3128X152-4 03083001 Fed Home Loan Morigage Com 09/30/2003 1,000,000.00 981,550 00 1,000,000.00 2.500 2.000 182 0%/30/2005
312924JV6 020304063 Fed Home Loan Morigage Corp 03/04/2002 1,000,000.00 1,005,133 01 1,000,419.98 4375 4.290 200 10H8/2005
Portfolic MILP
AC
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City of Milpitas
Portfolio Management
Portfolio Detfails - Investments
March 31, 2005

Page 3

Average Purchase Stated YTM Daysto  maturity
cusip Investment # tssuer Balance Date Par Value Market Value Book Value  Rate Moody's 365 Maturity Date
Federal Agency
3133MYNW3 03052801 Federal Home Loan Bank 05/28/2003 2,000,000.00 1.982,500.00 2,000,000.00 2150 2150 241 11/28/2005
31350MGMY 02020102 Federai Nat'l. Morigage Assoc 02/01/2002 1,000,000.00 1,016,875.00 1,010,263.86 6000 4.400 258 12M5/2005
3133X3038 04310901 Federal Home Loan Bank G1/08/2004 2,000,000 GO 1,973,125.00 ° 1,999,586.21 2000 2025 318 02/15/2006
3133XAUQ8 05022301 Federal Home Loan Bank 02/23/2005 2,000,000 00 1,891,250.00 2,000,000.00 3.270 3.272 354 08/21/2006
3128X0X38 03032801 Fed Home Loan Morlgage Corp 03/28/2003 1,000,000.00 987,915,956 1,000,000 00 2500 2,500 361 03/28/2008
31331QYF8 03040301 Federa! Farm Credit Bank 04/03/2003 1,000,000.00 987,187.50 1,000,000.00 2450 2.450 367 04/03/2008
3133MEDH 02020103 Federa! Home Loan Bank 02/01/2002 1,000,000.00 1,017,500.00 1,007,768 02  5.500 4.670 381 04/17/2006
3133172J9 04070602 Federat l‘-’arm Credit Bank 07/06/2004 1,000,000.00 989,687.50 1,000,00006  3.000 3.000 481 07/06/2008
3128X1BNS 03070701 Fed Home Loan Mertgage Corp 07/07/2003 2,000,000.00 1,855,791.93 2,000,000.00 2.030 2.030 482 OT/07/2006
3128X1TCH 04011602 Fed Home | oan Mortgage Corp 01/16/2004 1,000,000.00 977,310.03 998,047.29 2050 2205 476 Q7/21/2008
3133MGVAT 01101201 Federal Home Loan Bank 10/12/2001 1,000,000 00 1,018,437.50 1,010,384.49  5.250 4.400 501 08/15/2006
3133M0Q554 02101702 Federal Home Loan Bank 10M17/2002 1,000,000.00 995,312.50 1,005,127.44  3.500 3.100 501 08/15/2008
313317388 04081801 Federal Farm Credit Bank 08/18/2004 1,000,000.00 988,437 .50 1,000,000.00  3.020 3.020 504 0Bf1B/2008
31331QWK3 04010902 Federal Famm Credit Bank 01/08/2004 2,000,000.00 1,955,625.00 2,001,766.58 2.250 2.185 518 (08/01/2006
312BX2B95 04030101 " Fed Home Loan Mortgage Corp 03/01/2004 2,000,000.00 1,958,374.02 2,000,000.00 2.330 2.330 518 09/01/2006
31331QDGY 02101701 Federal Farm Credit Bank 10/17/2002 1,000,000.00 987,812 50 999,437.58  3.050 3.080 544 09/27/2008
3136F4MCS 03101701 Federal Nari. Morigage Assoc 10/17/2003 1,000,000.00 §77,500.00 1,000,000.00 2.400 2.400 554 10/17/2006
3133MJURS 01122402 Federal Home Loan Bank 1272472001 1,000,000.00 1,002,500 00 9B87.527.40 4325 5.000 593 11/15/2006
3133MKEDS 01122403 Federal Home Loan Bank 12/24/2001 1,000,000.00 1,015,000.00 988,216.72 4.875 4.999 593 11/15/2006
3133MJURY 02101501 Federal Home Loan Bank 10/15/2002 1,000,000.00 1,002,500.00 1,016,423.51 4125 3.040 593 11/45/2008
31321RN43 02010803 Federal Farm Credit Bank 01/08/2002 1,000,000.00 1,024,884.03 1,007,102.15  5.500 5015 612 12/04/2006
F1331RN43 03010804 Fedetal Farm Credit Bank 01/06/2003 300,000.00 307,465 21 312,064.70  5.500 2,840 612 12/04/2006
3133MJUWS 03010603 Federal Home Loan Bank 01/06/2003 1,000,000.00 1,005,837.50 1,021,199.22  4.300 2.980 612 12/04/2006
F133MIVXS 03010605 Federal Home Loan Bank 01/06/2003 2,000,000.00 2,008,250 00 2,037,387.71 4120 2.930 612 12/04/2008
31339X31 03060601 Federal Home Loan Bank 06/06/2003 2,000,000 00 1,248,125.00 2,000,00000 2.310 2.310 614 12/06/2008
3133MKBWE2 02010602 Fedsral Home Loan Bank 01/06/2003 1,000,000.00 1,015,937.50 1,031,129.40  4.910 2850 819 12/11/2006
3133MKAHO 02012201 Federal Home Loan Bank 0v/22/2002 1,000,600 00 1.014,375.00 1,000,734.07 4810 4.760 622 12/14/2006
3133MK7I0 03010601 Federal Home Lean Bank 01/06/2003 1,000,000 00 1,014,687 .50 1,029,016 62  4.820 3.000 622 12M4/2006
31331LwWJ2 01122601 Federal Farm Credit Bank 12/26/2001 1,000,000.00 1,015,000.00 987,866.42 4.875 5010 827 1219/2006
31339Y4Q2 03063001 Federal Home Loan Bank 0B/30/2003 1,000,000 00 968,125.00 1,000,00000 2.020 2.020 537 12/29/2006
3133X5UZ8 04042701 Federal Home Loan Bank 04/27/2004 1,000,000.00 972,187 50 1,000,000.00 2350 2381 685 01/26/2007
31339YSP8 04032202 Federal Home Loan Bank 03/22/2004 1,000,000 00 971,250 00 1,003,014.68 2.320 2,150 575 02/05/2007
3128X0A65 03021401 Fed Home Loan Morigage Corp 02/14/2003 2,000,000 00 1,.967,717.90 2,000,00000 3.050 3050 8B4 02M4/2007
3133MW2KE 04032201 Faderal Home Loan Bank 03/22/2004 2,000,000.00 1,861,250.00 2,025,331.564 2875 2173 685 02/15/2007
3133X42R1 04022701 Federal Home Loan Bank 02/27/2004 2,000,000 00 1,958,750.00 2,000,000.00 2835 2.835 698 02/28/2007
3186F5RLY 04041601 Federal Nat'l. Morigage Assoc 04/19/2004 1,000,000.00 974,375.00 1,000,00000 2720 2720 748 04/18/2007

Portfolio MILP
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City of Milpitas
Portfolio Management
Porifolio Details - Investments
March 31, 2005

Page 4

Average Purchase Stated YIM Daysio paturity
cusip Investment # issuer Balance Date Par Value farket Value Baok Yalue Rate Moody's 365 Maturity Date
Federal Agency
3128X06G9 03101801 Fed Home Loan Morigage Corp 10M16/2003 2,000,000.00 1,960,974.12 2,000,000.00 3.000 3.000 754 04/25/2007
3133X15HY 03111001 Fedaral Home Loan Bank 11/10/2003 2,000,000.00 1,961,250.00 2,000,000.00  3.050 3.050 789 05/10/2007
3128X1GC5 03052701 Fed Home Loan Mortgage Carp 05/27/2003 ! 2,000,000.00 1,937,408.14 2,000,000.00 2480 2.480 784 05/25/2007
3133X2024 03121501 Federal Home Loan Bank 12/15/2003 2,000,000.00 1,963,750.00 2,000,000.00 3170 3170 805 0BA5/2007
312BX3PJS 04062801 Fed Home Loan Mortgage Corp 0B/28/2004 1,000,000.00 995,000.00 1,000,000.00 3.800 3.800 818 08/28/2007
31359MVU4 04070601 Federal Nat'l. Morigage Assoc QO7/06/2004 1,000,000.00 085,582 a0 1.000,000.00 3750 3.750 825 07/08/2007
3133X5RYS 04042001 Federal Home Loan Bank - D4/20/2004 1,000,000.00 963,937.50 1,000,000.00 2.500 2.500 840 07/20/2007
3133106M4 03073001 Federal Farm Credit Bank 07/30/2003 2,000,000.00 1,851,250.00 2,000,000.00  3.000 3.000 850 G7/30/2007
31331Q7C5 03081301 Federal Farm Credit Bank 08/13/2003 1,000,000.00 978,250.00 1,000,000.00  3.050 3.050 8BB4 08132007
3133MWP47 03022801 Federal Horne 1.oan Bank 02/28/2003 2,000,000.00 1,980,625.00 2,000,000.00  3.200 3.200 879 0B/28/2007
31331TYF2 04031001 Federal Farm Credit Bank 03/10/2004 2,000,000.00 1,832,500.00 1,996,587.47 2625 2.698 89g (09/17/2007
3128X0EB1 03090401 Fed Home Loan Mortgage Corp 00/04/2003 1,000,000.00 985,583.95 99477113 3,500 3721 937 10/25/2007
3136F5B58 04060701 Federal Nat'l, Mortgage Assoc 06/07/2004 1,000,000.00 995,000.00 999,731 67 4 000 4.011 980 12/07/2007
3128X2FK6 03121901 Fed Home Loan Mortgage Corp 12/18/2003 1,000,000 00 987,032.01 1,000,000.00 3.625 3.625 8992 12/18/2007
3128X3NH2 04062101 Fed Home Loan Mertgage Corp O8/21/2004 1,000,000.00 $96,087.04 1,000,000.00 4000 4.000 994 12/21/2007
3133X4UG4 04032901 Federal Home Loan Bank 03/28/2004 2,000,000.00 1,841,250.00 2,600,000.00  3.010 3011 1,001 12/28/2007
3133X7NZ3 04071401 Federal Horne Loan Bank 071412004 1,000,000.00 998,437.50 1,000,000.00 4125 41425 1,018 01/14/2008
3133X35B5 04011601 Federal Home Loan Bank 01/16/2004 2,000,600.00 1,955,000.00 2,000,00000 3300 3.300 1,021 01/17/2008
31831QZR1 04010803 Federal Farm Credit Bank 01/09/2004 2,000,000 00 1,941,875.00 1,988,413.57  3.100 3,130 1,026 01/22/2008
I12BX2N30 Q44126801 Fed Home Loan Morigage Corp 01/28/2004 1,000,000.00 976,145.02 1,000,000.00  3.250 3.250 1,032 01/28/2008
31359MQP1 03101602 Federal Nat'l. Mortgage Assoc 10/16/2002 1,000,000.00 981,250.00 989,91426 3500 3.502 1,032 01/28/2008
3133X8BDY3 05031701 Federal Home toan Bank 03/17/2005 3,000,000.00 2,997,187.50 3,000,687.50  4.125 41425 1,050 G2M5/2008
3133MXFY1 04022401 Federal Home Loan Bank 027242004 1,000,000.00 961,562.50 9y4,466.58 2750 2950 1,078 03/14/2008
31331TZY0 04042101 Federal Farm Cradit Bank 04/21/2004 2,000,000 00 1,941,875.00 2,000,00000  3.240 3.240 1,116 04/21/2008
3128X1EDS (3051301 Fed Home Loan Mortgage Com 0571372003 2,000,00G 00 1,928,584.12 2,600,000.00 3.000 3.000 1,138 081372008
3136F38Y3 04030401 Federal Nat'l. Morigage Assoc 03/04/2004 1,600,000.00 970,312.50 1,000,00000 3250 3.249 1,141 05/16/2008
31359MRWS 04012101 Federal Nat'l Mortgage Assoc 01/21/2004 2,000,000.00 1,518,750.00 1.982,81212 2875 3470 1,144 05/19/2008
31339X5L9 (4022402 Federal Home Loan Bank 02/24/2004 1,000,000.00 958,125 00 g92151.24 2830 3.080 1,182 06/26/2008
3133X07M5 03081901 Federal Home Loan Bank 08/19/2003 2,000,000 00 1,852,500.00 200000000  3.500 3.500 1,236 0819/2008

Subtgtal and Average 100,933,831.15 102,300,000.00 100,934,743.97 102,476,273.46 3187 682
Treasury Coupon Securities
912827083 04110101 United States Treasury Note 11/01/2004 1,000,000.00 1,013,125.00 1,016,141 11 6.500 2118 136 08/15/2005
312828848 03090201 United States Treasury Néta 09/02/2003 2,000,000.00 1,891,250.00 1,999, 91660 2,000 2010 152 08/31/2005
9128288.J8 04112201 United States Treasury Note 11/22/2004 1,800,000.00 995,625 00 998,062.81 2000 2472 152 08/31/2005
912828CMO 05012801 United States Treasury Note 01/28/2005 2,000,000 00 1,880,000.00 1,997.254.56 2750 3.037 455 08/30/2006
Portfolio MILP
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City of Milpitas
Portfolio Management

Portfolio Betails - Investments
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March 31, 2005

Page5

Average Stated YTM Daysto  maturity
cusip Investment # [ssuer Balance Cate Par Value Market Value Book Value Rate Moody’s 365 Maturity Date
Treasury Coupon Securities
912828856 04112301 United States Treasury Note 11/23/2004 4,000,000.00 983,125.00 §93,72507 2.375 2.845 501 08/15/2008
212828036 C5013101 United States Treasury Note 01/31/2005 2,000,000.00 1,977,500.00 1,896;47213 3125 3.225 870 01/31/2007
912828CG3 04051701 United States Treasury Note 05/17/2004 1,000,000.00 985,937.50 998,893.96 3125 3180 774 05/15/2007

Subtotal and Average 10,001,528.07 10,000,000.00 3,926 562.50 10,000,466.24 2714 411
Treasury Discounts
9127958M4 04111202 US TREASURY BILL 1i/12/2004 1,000,000.00 597,500.00 597,962 38 2203 34 05/05/2005
9127958578 04121601 Us TREASURY BILL 12/16/2004 1,000,000.00 994,375 00 995,122.84 2.310 2.870 76 06/16/2005
§127955V4 050110301 US TREASURY BIlLL 1072008 . 3,000,600 60 2,878,375 00 2,881,250.00 2.500 2 585 80 0B/30/2008
g12795VNS 05022401 US TREASURY BILL 02/24/2005 2.000,000.00 1,876,250.00 1,877,126.67 2.820 2901 146 QB8/25/2005
912795VP3 05030301 US TREASURY BILL 03/03/2005 2,000,000.00 1,875,000.00 1,875,35012 2.800 2.984 153 09/01/2005
Subtotal and Average 8,788,933.65 9,000,006.C0 8,922 500.00 8,926,819.08 2.670 109
GNMA
36216NNL3 88021601A GNMA O7/014987 24,922.73 27,503.23 2492273 9500 9.815 4,218 10M5/2018
36216QCCE 880216018 GNMA o701 997 59198 653.25 59188  ©.500 9.615 4,215 10M15/2018
36217ENG3 B7052601C GNMA 07/01/1887 16,028.72 17.440.21 16,028.72  8.500 B.588 4,276 12/15/20186
35217KEX0 B70526010 GNMA 07/014997 4,553.72 4,968.74 455372 8500 B.588 4,338 02/15/2017
862174746 8720420010 GhMA 07/i11997 16,243 89 17.570.69 16,243.88  8.000 2075 4,366 03A5/2017
36217FKEB 87042001A GNMA 07/01/1897 37,765.60 44,850.29 37,765.50 B.000 8.076 4,397 04/15/2017
36217PULY 870420018 GNMA 07/01/1997 20,634 88 22,320.35 20,634.89 T Booo B.076 4,387 04/15/2017
362174VR2 87052601E GNMA o7/o/1897 25,455.30 2776470 25,455.30 8.500 8.588 4,387 04M15/2017
Subtolal and Average 146,621.35 146,196.81 159,068.86 146,186,831 8.506 4,347
Repurchase Investment Agreement
03112001 03112001 Citigroup Global Markets Inc 11/20/2003 92,727,283.56 92,727,283.56 92,727,283 568 2520 2 555 1
Subtotai and Average 101,671,798.69 92,727,283.56 92,727,283.56 92,727,283.56 2.555 A
Total Investments and Average 283,078,678.35 244 586,037.08 243,378,973.16 245,177,768.42 2.862 333
Portiolic MILP
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City of Milpitas

Portfolioc Management page 6
Portfolio Details - Cash
March 31, 2005
Average Purchase Stated YTM Daysto
custp Investment # Issuer Balance Date Par Value Market Value Book Value  Hate Moody's 365 Maturity
Cash Accotnts
5YS1000 1000 Cash in Bank 738,424.00 738,424.00 2300 2.580 1
SYS310 1017 3101017 Coniingency Fd Dept Fish/Games ooo 0.00 1.000 1.000 1
SYS1030 1036 Cash with Fiscal Agent 07/01/2004 3,504,304 67 3,477,872.84 1980 1.980 3
Total Cash and Investments 263,078,678.35 249,202,333.92 247,621,707.83 249,384,065.26 2.862 333
Portolio MILFP
AC

Run Dale. 04/15/2005 - 1705

PM {PRFCPM2) SymAept V6 21



City of Milpitas

Portfolio Management

. Page 7
Aclivity By Type
March 1, 2005 through March 31, 2005
Stated  Transaction P-urchases Redemptions
cusie Investment # Issuer Rate Date or Deposits or Withdrawals Balance
LAIF (Monthly Summary)
SYS97090401 97090401 Locai Agency Invest, £d - MPFA 2230 0.00 4,300,000 00
SYSB2000900 82000900 Local Agency Invest. Fd - RDA 2.2390 20,530,000.00 23,030,000.00
SYS00121401 00121401 {ocal Agency Invest Fd - COPOQ 2290 0.00 50,000.00
Subtotal 20,530,000.00 27,380,000.00 16,392,533.84
Money Market Funds (Monthly Summary)
SYS1000 1000 Cash In Bank 2.590 738,424.00 488,997,569
5YS88122102 98122102 Dreyfus Treasury Fund 2180 17,341,497 14 17,330.00C 00
SYS1036 1030 Gash with Fiscat Agent 1.880 3,477,872.84 3.474.161 14
Subtotal 21,557,793.98 21,283,158.83 2.420,022.87
Corporate Notes
Sublotal 12,088,172.56
Federal Agency
3133XBD93 05031701 Federal Home Loan Bank 4125 0317/2005 3,000,000.00 0.60
Subtotal 3,000,000.00 0.00 102,476,273.46
Treasury Coupon Securities
Suhtotal 10,000,486.24
Treasury Discounts
312795VP3 05030301 US TREASURY BILL 2.9C0 03/03/2005 1,970,678.00 0.00
Subtetal 1,970,678.0C ¢.00 8,526,819.08
GNMA
36217FKES 87042001 A GNMA 8.000 03/15/2005 0.00 15113
36217PULY 870420018 GNMA 2.000 03/15/2005 000 159.27
362174746 87042001C GNMA 8 000 03M5/2005 0.oo 65.87
36217ENGS 870526010 GNMA 8500  03/15/2005 0.00 14223
36217KGX0 87052601D GNMA B8 500 03M5/2005 ooc 2124
362174VR2 B7052601E GNMA 8.500 03/15/2005 0.60 283.87
36216NNL3 880216014 GNMA 9500  03/15/2005 0.00 11116
36216QCCE 880216018 GNMA 9.500  03/15/2005 0.00 5.29
Subtotal C.00 940.06 146,196.81
Portfolic MILP
AC
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City of Milpitas
Portfolio Management

. Page8
Activity By Type
March 1, 2005 through March 31, 2005
Stated  Transaction Purchases Redemptions
Cusip Investment # Issuer Rate Date or Deposits or Withdrawals Balance
Repurchase Investment Agreement
03112001 03112001 Citigroup Global Markets inc 2.520 0.00 17,330,000.00
Subtatal 0.00 17,330,000.00 92,727,283.56
Total 47,058,471.88 56,064,098.89 - 245177,768.42
Portfolic MiLP
AC
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City of Milpitas

Investment Broker Dealer List

Citigroup Giobal Markets Inc. (Solomon Smith Barney)
Morgan Stanley Dean Witter
Mischler Financial Group, Inc.
Vining Sparks IBG, L.P.
Dreyfus Institutional Services

State of California Local Agency Investment Fund



